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7KLVSDSHU ORRNVDW WKH LPSDFWRIRQH W\SHRISROLF\RQ WKHVPDOOHFRQRP\RIWKH LVODQGRI/LSDUL LQ
,WDO\7KH(XURSHDQ6RFLDO)XQGSURYLGHVIRUWKHILQDQFLQJRIFRXUVHVDQGWUDLQLQJWRXSJUDGHWKHVNLOOV
RUSURYLGHQHZFDSDELOLWLHV WRSHRSOHDQG LQVWLWXWLRQV 7KHSDSHU LVEDVHGRQDFDVH VWXG\DSSURDFK
WKURXJKILHOGZRUNFRQGXFWHGRQWKHLVODQGLQRUGHUWRDVVHVVWKHLPSDFWVXFKIXQGLQJKDGRQKXPDQDQG
QDWXUDOUHVRXUFHVDQGXWLOL]HVDQDQDO\WLFDOWRROGHYHORSHGE\DWHDPRILVODQGUHVHDUFKHUVLQFOXGLQJWKH
















DGPLQLVWUDWLYH GXWLHV VXFK DV VSRUW WRXULVP PDULWLPH WUDQVSRUW DQGRWKHUVHUYLF HV  ,O &RQVLJOLR
&RPPXQDOH&RPPXQDO&RXQFLOPDGHXSRIWZHQW\ PHPEHUVIRUPVWKHHOHFWHGUHSUHVHQWDWLYHVRIWKH
SHRSOH 7KHUROHRIWKH&RXQFLOLV WR GHFLGH RQ FRPPXQDO UHJXODWLRQVSXEOLFSURMHFWVWHUULWRULDO
GHYHORSPHQW DQGWKHEXGJHW7KHVHGHFLVLRQVDUH  DGKHUHG WRE\  WKH*LXQWDDQGWKH0D\ RU LQWKHLU
HYHU\GD\ DGPLQLVWUDWLYH UROHV /LSDU L DOVRKD V VHYHQ &RPPLVVLRQV ZLWKV L[ PHPEHUV HDFK ZKRVH
IXQFWLRQ LVPRUHVSHFLILF VXFKDVSXEOLFZRUNVWRXU LVPHOHFWULFLW\DQGZDWHULQVWLWXWLRQDOD IIDLUV DQG
HGXFDWLRQDQGFXOWXUH
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$FFRUGLQJWRWKHDXWKRULWLHVRI/LSDUL WZR(XURSHDQSROLFLHVKDYHKDGVLJQLILFDQWSRVLWLYHL PSDFWV
RQ WKHLVODQ G HQFRXUDJLQJDQGGLUHFWO\  DIIHFWLQJ/L SDUL¶V UHFHQWHFRQR PLF JURZWK7KHILUVWLVWK H
(XURSHDQVXVWDLQDEOHGHYHORSPHQWVWUDWHJ\ZKLFKIRFXVHGPDLQO\RQWKHFRQVHUYDWLRQDQG PDQDJHPHQW
RIQDWXUDOUHVRXUFHV7KHVHFRQGLQFOXGHVSROLFLHVOHDGL QJWRVRFLDOLQFOXVLRQWDUJHWLQJWKHLVODQG¶VKXPDQ





SURYLGHV WKH PHWKRGRORJ\ IRUWKHDQDO\ VLV RIW KH SROLF\ 7KHIROORZLQJVHFWLRQVSHFLILHV WKH FRQWH[W
ZLWKLQZKLFKWKHSROLF\LVDQDO\]HGDVFLUFXPVWDQFHVDUHLPSRUWDQWIRUWKHLQYHVWLJDWLRQDQGWKXVSUHVHQWV
WKH,WDOLDQFRQWH[WDQGVHOHFWHGGDWD RQ/LSDUL7KH IRXUWKVHFWLRQSUHVHQWVILQ GLQJVIURPWKHLQWHUYLHZV








6LQFH WKHVWKH)XQ G KDVIRFXVHGRQGLIIHUHQW  DVSHFWVRIMREFUHDWLRQDQGWKHWUDLQLQJDQG 
VNLOOLQJ RI ZRUNHUV ( DFK GHFDGH KDV KDGD PRUH GHOLEHUDWH IRFXVGHSHQGLQJ RQ LQWHUQDWLRQDO
GHYHORSPHQWV DQGUHJLRQDOQDWLRQD O GHPDQGV)RUH[DP SOH LQWK H VWKHIXQGZDVJHDUHG PRUH WR
FRPSHQVDWHIRUMREORVVHVE\SURYLGLQJUHWUDLQLQJVXSSRUWDQGUHVHWWOHPHQWDLG IRUWKRVHZDQWLQJWRORRN
IRUMREVLQRWKHUPHPEHUVWDWHV'XULQJWKLVSHULRG WKHDJULFXOWXUDOVHFWRUZDVH[FOXGHG,QW KHVWKH
IXQGZDVVWLO O RQO\ RSHQIRU WKHSXEOLFVHFWRU DQG DOUHDG\ DWWKDWWL PH FRILQDQFLQJ H[LVWHG7KHIRFXV
WXUQHGPRUHWRRXWPLJUDWLRQDVDGLUHFWFRQVHTXHQF HRIXQHPSOR\PHQWHVSHFLDOO\LQVHYHUDOFRXQWULHV
,WDO\ZDVRQHRIWKHPDLQEHQHILFLDULHVDWWKHWLPHDVLWKDGPLOOLRQSHRSOHXQHPSOR\HGHYHQWKRXJK
WKLV SKHQRPHQRQZDVQRW  SUHVHQW LQRW KHU FRXQWULHV ,Q IDFWWKHSHULRGVDZDERXWP LOOLRQ VRXWKHUQ
,WDOLDQVPLJUDWLQJ
7KH ¶V ZLWQHVVHG UHIRUPV VXFKW KDW WKHIXQG  VWDUWHGWRI RFXV RQVSHFLILFWDUJHW  JURXSV
DJULFXOWXUH FORWKLQJ LQGXVWU\ DQG LQ WKH ODWHV \RXWKXQHPSOR\PHQWJURZLQJUROH RI






$Q DGPLQLVWUDWLYH FKDQJHZDVWKH PXOWLDQQXDO V\VWHP IRUILQDQFLDOSURJUDPPLQJZKLFK UHSODFHG WKH
DQQXDORQHEDVHGRQWKHDSSURYDORIHDFKVSHFLILFSURMHFWE\WKH&RPPLVVLRQ
7KH V VDZ D VKLIW IURP IRFXVLQJR Q XQHPSOR\PHQW WRRQHIRFXV LQJ RQ HPSOR\PHQW
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
2YHUWKH\HDUVWKH(6)KDVEHHQWKH EDVLVIRUWKH(8¶VVWUDWHJ\ IRUWKHFUHDWLRQRIMREVDQGJURZWK 
,Q WKH VW  FHQWXU\ WKLV KDV EHHQWKHIRXQGDWLRQIRU WKH /LVERQ$JHQGDDQGP RUH UHFHQWO\ WKH
*URZWK DQG-REVVWUDWHJ\)XQGL QJ LV DYDLODEOH WRDOO PHPEHU VWDWHVEXWIRFXVHVSDUWLFXO DUO\ RQWKR VH
UHJLRQVZKHUH GHYHORSPHQW LVQHHGHG PRUH  ,Q WKHSUHVHQWEXGJHWLQJSHULRG  DOPRVW ¼
ELOOLRQDUHHDUPDUNHGWREHDOORFDWHG IRUWKHSURPRWLRQRIJURZWKDQGMREVXQGHUWKH(6)ZKLFKLVRYHU

































7KHDOORFDWLRQVDUHGHFLGH GEHWZHHQWKH&R PPLVVLRQ WKH3DUOLDPHQWDQGWKH0H PEHU6WDWHV DQG
LQFOXGH FRILQDQFLQJLQ RUGHU WRHQFRXUDJHRZQHUV KLS RIWKH VHYHQ \HDU 2SHUDWLRQDO3URJUDPPH V
)XQGLQJ LVQRZDYDLODEOHWRHQWLWLHVLQERWKW KH SXEOLF DQGSUL YDWH VHFWRUVDQGFDQLQFOXGHGLIIHUHQ W
JRYHUQPHQWDO OHYHOVQ DWLRQDO UHJLRQDO ORFDO DQG GLIIHUHQWDFWRUVLQ  WKHSULYDWHVHFWRU1*2V VRFLDO
SDUWQHUVHGXFDWLRQDOLQVWLWXWLRQVHWF
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(VVHQWLDOO\WKH(6)
«DGGUHVVHV HPSOR\PHQW LVVXHV HQVXULQJ DFFHVVLELOLW\ WRDQGSURP RWLQJ
SDUWLFLSDWLRQ LQ WKHODERXUPDUNHW,QD GGLWLRQ LW DOVRZRUNVWRSUHYHQW VRFLDO
H[FOXVLRQ DQGFRP EDW GLVFULPLQDWLRQ E\ HQVXULQJWKHDFFHV V DQGLQFOXVLRQRI
µGLVDGYDQWDJHGZRUNHUV¶
KWWSHFHXURSDHXHPSOR\PHQWBVRFLDOHVIGLVFRYHUHVIBHQKWP
2Q DYHUDJHHYHU\  \HDU RYHU P LOOLRQ SHRSOH EHQHILWIURP  (6) SURJUDPPHVLQFOXGLQJWKH
XQHPSOR\HGLQDFWLYH PLOOLRQZRPHQP LOOLRQ XQGHUP LOOLRQ RYHU  PLOOLRQ
HWKQLFPLQRULWLHVPLJUDQWVPLOOLRQDQGWKHGLVDEOHGPLOOLRQ
,PSDFW$VVHVVPHQW7KH&DVH6WXG\$SSURDFK












7KH PHDQV WR UHDFKWKH RYHUDOO REMHFWLYHVRIWK H IXQGLQJSURJUDPPHLH FRPSHWLWLYHQHVV DQG
FRQYHUJHQFHFDQEHDFKLHYHGE\LQVWLJDWLQJFKDQJHVLQWKUHHDUHDVMREVWKHFUHDWLRQRIQHZRQHVDQGWKH
VWUHQJWKHQLQJRIH[LVWLQJRQHVVNLOOVSURYLGLQJQH ZVNLOOVDQGVKDUSHQLQJWKRV HDYDLODEOHWRZRUNHUV
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7KHVH WKUHHD UHDVFDQEHFRQVLGHUHGDVWKHLQWHUPHGLD WHJRDOVRIWKHSROLF \DQGSURYLGHG GDWDDUH




7KH SUREOHPDULVHVLQWU\ LQJ WRDVFH UWDLQ WKHGLU HFW LPSDFW RIWKHSROLFLHV)RUH[DPSOHLI 
HPSOR\PHQW LQ WRXULVP LQFUHDVHV DIWHU ORFDO JXLGHVWDNHUHIUH VKHU FRXUVHVF DQ RQHWUXO\  OLQNVXFKDQ
LQFUHDVH WRWKHQHZVNLOOVWKH\KDYH  DFTXLUHG"7KH UHPD\ KDYHEHHQVR PH HIIHFWLQWKHTXDOLW\RIWKH 
VHUYLFHEHLQJSURYLGHGEXWLWZRXOGQRWEHMXVWLILHGWRVWDWHWKDWWKHFRXUVHUHVXOWHGLQDQ LQFUHDVHLQWKH
QXPEHURIWRXULVWV)XUWKHUPRUHZKHQLVWKHLPSDFWVXSSRVHGWRWDNHHIIHFWWKDW LVZKDWLV WKHWLPHODJ
EHWZHHQ WKH DFWLRQ DQGWKHL PSDFW RIW KDW DFWLRQ" 2QHPXVW VHH WKLVLQFRQQHFWLRQZLWK RWKHU HYHQWV
RFFXUULQJ LQ WKH FRPPXQLW\ )RUH[DPSOHDXWKRULWLHV PD\ KDYH DOVRSURYLGH G IRULQFUHDVHGWRXULVWLF
LQIRUPDWLRQDWPXVHXPVSXEOLFSODFHVRUPD\KDYHUHGXFHGHQWU\WLFNHWVWRFX OWXUDO VLWHVR U LQFUHDVHG
DFFHVVWRWKHORFDWLRQ7KXVILQGLQJDQGHVWLPDWLQJWKHGLUHFWFDXVDOOLQNEHWZHHQDSURMHFWDQGWKHLPSDFW
FUHDWHVVHYHUDOSUREOHPV7KHUHVXOWVPD\EHGXHWRVHYHUDODFWLRQVDQGQRWPHUHO\RQHWKXVDQ\FKDQJHV
FDQEHLQGLFDWLYHRIHIIHFW VRISROLF\  LPSOHPHQWDWLRQ (VWLPDWHVEDVHGRQVXFKFDXVDO  OLQNVFDQQRWE H
FRQVLGHUHGDVFRQFOXVLYHEXWUDWKHUWHQWDWLYHLQGLFDWLRQVRISRVVLEOHRXWFRPHV
$PRUHSUHFLVH\HWWLPHFRQVXPLQJPHDVXUHZRXOGEHGLUHFWO\LQWHUYLHZLQJWKHSHUVRQVLQYROYHGLQ 
WKHSULPDU\DFWLRQ)RUH[DPSOHLIDWUDLQLQJFRXUVH LVRUJDQL]HG IRUSHRSOHDW ULVNRIORVLQJWKHLUMREV
496 Lipari and the Impact of the European Social Fund
RQHFRXOGIROORZXSDIWHU D\HDURUWZRWRVHHWKHU HVXOWVRIVXFK WUDLQLQJ7KHSHUVRQVLQYROYHGFRXOG



















FRQWH[W 7KHVHFRQGLQYRO YHVDQDQDO\VLVRIWKH PDLQHOHPHQWVRIWKHSURJUDPPHWKHRU\ RI WKHSROLF\











7KH(8GHILQHVWKH(6) DV µDPHDQV WRFUHDWH PRUHDQGEHWWHUMREV¶7KH(6) LVMXVW RQHRI WKH(8¶V
6WUXFWXUDO)XQGVXQGHU LWV5HJLRQDO&RKHVLRQ3ROLF \ZKRVHPDLQDLPLVWREULQJP RUHFRQYHUJHQFHLQ 
OLYLQJFRQGLWLRQVDFURVVWKHPHPEHUVWDWHV6LJQLILFDQWGLIIHUHQFHVVWLOOH[LVWQRWRQO\DFURVVWKHVWDWHV
EXWDOVRZLWKLQWKHPHPEHUVWDWHVDQGWKHVH)XQGVDU HLQWHQGHGWRSURPRWHJUHDWHUFRKHVLRQVRFLDOO\DQG
PRUH FRQYHUJHQFHHFRQRPLFDOO\  7KH(6)¶VUROHLV WKXV WRLP SURYH FRKHVLRQ E\ DGYDQFLQJDQG
VXSSRUWLQJHPSOR\PHQWDQGWUDLQLQJSURJUDPPHVIRUWKHXQHPSOR\HGHPSOR\HHVDQGHPSOR\HUV
7KLV VHHPVSDUWLFXODUO\ LPSRUWDQWIRU,WDO\ ZKLFK LVSURQHWROR ZHPSOR\PHQW UDWHVHDUO\  VFKRRO
OHDYHUVDQGYHU\ORZOHYHOVRISDUWLFLSDWLRQLQWUDLQLQJDQGOLIHORQJOHDUQLQJSURJUDPPHVZKHQFRPSDUHG
WRERWKWKH(8DYHUDJHDQGWKH/LVERQ REMHFWLYHV7KHHPSOR\PHQWUDWHLQ VWRRGDW KDYLQJ
ULVHQE\LQWKHSUHYLRXVGHFDGH 7KHUDWHIRUZR PHQLVORZHUDWZKLOHWKDWIRUW KHDJHJURXS
LVHYHQORZHU DW0RUHRYHUWUDLQLQJSDUWLFLSDWLRQLVRQO\DQGWKHOHYHORI HDUO\VFKRRO
OHDYHUVLVVWLOOHYHQWKRXJKLWKDVEHHQGHFOLQLQJLQUHFHQW\HDUV)XUWKHUPRUHWKHUHDUHVLJQLILFDQW
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GLIIHUHQFHV EHWZHHQWKH 1RUWK DQGWKH6RXWKRI  WKH FRXQWU\ ERWKLQWHU PV RIHPSOR\ PHQW UDWHV
XQHPSOR\PHQWUDWHVDQGLQWKHTXDOLW\RIHGXFDWLRQDQGWUDLQLQJ(8ZHEVLWH

7KH FRXQWU\ LVIDFLQJJURZLQJODER XU PDUNHW VHJPHQWDWLRQ ZLWK PRUH DQGP RUH ZRUNHUV
HPSOR\HG LQDW\SLFDO MREV FKDUDFWHUL]HGE\ SRRU FRQGLWLRQVWHPSRUDU\ FRQWUDFWVDQGVXIIHULQJ
IURP DODFN  RIDGDSWDEL OLW\ DQGP RELOLW\ 5HJLRQDO GLVSDULWLHVDUHWKH ZLGHVW LQWKH(8
(PSOR\PHQW DQGDFWLYLW\  OHYHOVUHPDLQVWDOOH G LQWKHVRXWK PDLQO\ DPRQJ ZRPHQ DQG ROGHU
ZRUNHUV DQGJR KDQG LQKDQGZ LWK KLJKHU UDWHVRIXQGHFODUHGZRUN:RUVHVWLOOIDOOVLQ
XQHPSOR\PHQWUDWHVLQWKHVHDUHDVDUHSDUWO\WKHUHVXOWRIPRUHSHRSOHDQGZRPHQLQSDUWLF XODU
ORVLQJKRSHDQGJLYHXSWKHVHDUFKIRUZRUN
                  KWWSHFHXURSDHXHPSOR\PHQWBVRFLDOHVIGRFVLWDO\BHQSGI
)RUWKHSHULRGDERXW¼ELOOLRQDUHHDUPDUNHGWRZDUGVDFKLHYLQJWKHJRDOVDVODLGRXWLQ
WKH(8¶VVWUDWHJ\IRU*URZWKDQG-REV,WDO\¶VVKDUHLVDOPRVW¼ELOOLRQ¼ZKLFKWRSSHG






VXSSO\ LQ/LSDUL LVRQHWKLUGRIW KHSRSXODWLRQDUHROGSHRSOHOLYLQJDORQ H /DWHVWGDWDLQGLFDWH
WKHUH DUHSHRSOHHPSOR \HGZKLOH WKHUHPDLQLQJDUHHLWKHU XQHPSOR\HG  RULQDF WLYH 
7KHHPSOR\PHQWUDWHIRUVWRR GDWDQGIRUXQHPSOR\PHQW7KHHFRQRP\LVD VHUYLFH
RULHQWHG RQHP RVWO\ WRXULVP UHODWHG DQG ORFDOFU DIWV ,QWK H VLWZDVKLJKO\  GHSHQGHQW RQ
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2I WKHHFRQRP LFEXVLQHVVXQLWVRQ WKHLVODQG PRUH WKDQD WKLUG DUHGLUHFWO\  OLQNHGWR




WRXULVWV ZKLOHZHU H LQWHUQDWLRQDORQHV 7KH LVODQGERDVWVRIRYHU  WRXULVWDFFRPPRGDWLRQ
SRVVLELOLWLHV ZLWKDERXW  KRWHOVDQGRWKHUVHOIFDWHU LQJ DSDUWPHQWV )DY RXULWHV ZLWKWRXULVWVDUH
WUDGLWLRQDOSURGXFWVVXFKDVFHUDPLFVSDLQWLQJVZLQHFDSHUVDQGRULJLQDOGHVLJQHUFORWKHV






































































)XQG WKHUHJLRQZLOOEHDOORFDWHGRIWRWDO ,WDOLDQ(6)IXQGLQJDP RXQWLQJ WRPLOOLRQHXUR 
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6LFLO\LVRQHRIWKHFRQYHUJHQFHUHJLRQV/LSDULIRUPVSDUWRIWKH &RPPXQHRI0HVVLQDZKLFKLVZLWKLQ 
WKH UHJLRQRI6LFLO\  7KHVDPHZHEVLWHLQGLFDW HV WKDW/LSDULZLOOSURILWIUR P WKHVHIXQGV)XQGV
DPRXQWLQJWR¼ZLOOEHDOORFDWHGXQGHU3ULRUL W\,9±+XPDQ&DSLWDO$WWKHSRLQWRIZULWLQJ
'HFHPEHU  RQO\ RQHSURMHFWXQGHUWKH  )UDPHZRUNFRXOGEHLGHQWLILHGWKH,VWLWXWR 
7HFQLFR6XSHULRUHSHULO5HOLHYR$UFKLWHWWRQLFRLV SODQQLQJ WRXWLOL]H WKHVHI XQGV WRLQFUHDVHDFFHVVWR 
HGXFDWLRQ DQGSURIHVVLRQDOWUDLQLQJW R LQGLYLGXDOV RQ /LSDUL3ULRULW\  ,9I RFXVHV RQWK H TXDOLW\ RI
HGXFDWLRQDO SURYLVLRQDQ G LWVHIIHFW RQ WKHODERX U PDUNHW 7KLV LVD FFRPSDQLHG DQGVXVWDLQHGE\ 
FHUWLILFDWLRQ DQG HYDOXDWLRQVFKHPHV ZKLFK DLGWUDLQL QJ LQVWLWXWLRQV WR JXDUDQWHH DKLJK HU TXDOLW\ LQ
HGXFDWLRQ DQGWUDLQLQJ7 KH DLP LVDOVRWRSU RYLGH YHQXHVZKLFKFUHDWHQHWZRUNLQJEHW ZHHQ UHVHDUFK
HQWLWLHV LQFOXGLQJ XQLYHUVLWLHV DQG EXVLQHVVFR PSDQLHV LQRU GHU WRL PSURYH WKHKLJKHUHGXFDWLRQDO 
SRVVLELOLWLHV DQGWKXVRSH Q XSZRUNRSSRUWXQLWLHVLQ OLQH ZLWKWKH/LVERQVWUDWHJ\  RIWKH  NQRZOHGJH
HFRQRP\)XUWKHUHIIRUWVDUHDOVRH[SHFWHGWRORZHUWKHUDWHRIHDUO\VFKRROOHDYHUV
7DEOH SUR YLGHV WKHSU RMHFWV IXQGHGE \ WKH (6) ZKLFKZHUHFRQGXFWHGXQGHUWKH 
3URJUDPPLQJ3HULRG7KLVLQIRUPDWLRQZDVUHOD\ HGWRWKHUHVHDUFKHUYLDHPDLOHDUO\LQ0D\)LYH
SURMHFWVKDYHEHHQLGHQWLILHGWZRXQGH U WKH$34/R FDO'HYHORSPHQW3ODQIRU VPDOO LVODQGVDQGWKUHH
XQGHU WKH3, 7 7HUULWRULDO,QWHJUDWHG3ODQIRU0L QRU 2XWO\LQJ ,VODQGV LQLWLDWLYH7KH3, 7 LQLWLDWLYH
LQFRUSRUDWHV DOORXWO \LQJ LVODQGV GHVLJQHGDVDQHWZ RUN IRUPLQJ DµSDUN¶D  XQLTXHFRQ FHSW IRUWKH
0HGLWHUUDQHDQEDVHGRQF XOWXUDOLGHQWLW\WHUULWRULDO DQGHQYLURQPHQWDOTXDOLW\DQGWKHSURPRWLRQRIWKH
DUHD FRQVWLWXWLQJ³DFRQWDLQHURIP XOWLSOH UHDOLWLHV ZHDOWK DQGUHVRXUFHVWKDWQHHGP DQDJHPHQW DQG
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7RWDO IXQGVDOORFDWHGIRUWKHILYHSURMHFWVDPRXQW HG WRDOPRVWPLOOLRQHXUR7KHWDUJHWJURXSV
YDULHGDQGFRYHUHGERWKSXEOLFHQWLWLHVDQGSULYDWHEXV LQHVVSDUWLFLSDQWV 2QHSURMHFWZDVSDUWL FXODUO\
IRFXVHGRQ WKH\RXQJXQHPSOR\HG 2QO\PLQLPDO LQIRUPDWLRQ LVDYDLODEOHIRUWKHILIWK SURMHFWZKLFK
SURYLGHG IRU WKH VXSSRUW RIQHZIHP DOH HQWUHSUHQHXUV LQ WKHDUHDVRIFUDIWVFKLOGFDUHUHVW RUDWLRQ DQG
WRXULVPUHODWHGDFWLYLWLHV7KHUHVXOWZDVWKDWIRXUZRPHQDFWXDOO\VWDUWHGWKHLURZQEXVLQHVV
/¶LQWHUYHQWRULHQWUDQHOODVWUDWHJLDGLVYLOXSSRORFDOHGHO3URJHWWR,QWHJUDWR7HUULWRULDOH,VROH
0LQRUL HGKDORVFRSRG L VRVWHQHUHODQDVFLWD  GL LPSUHQGLWRULD IHPPLQLOH DWWUDYHUVR OD
FRQFHVVLRQHGLDLXWLDOOHLQL]LDWLYHUHDOL]]DWHQHOWHUULWRULRGHOOHLVROHPLQRULFKHSUHYHGDQROR
VYLOXSSR GL DWWLYLWjQHLVHWWRUL GHOO¶DUWLJLDQDWR WLSLFR QHOOD FXUDGHOO¶LQIDQ]LDGHOOD
ULVWRUD]LRQHHGHOO¶RVSLWDOLWjHGHLVHUYL]LSHUODIUXL]LRQHWXULVWLFD
'327DVN)RUFH6LFLOLD
)LHOGZRUN FRQGXFWHGLQ$ XJXVW  UHVXOWHG LQPR UH SURMHFWVEHLQJLGHQWLIL HG RWKHUWKDQ WKRVH
VKRZQ LQ7DEOH6XFKSURMHFWVZHUHRUJDQL]HG E\ DKLJKHUHGXFDWLRQDOLQVWLWXWLRQDQGXWLOL]HG(6) 
IXQGLQJ0RVWRIWKHVHSURMHFWVLQYROYHGFRXUVHV7KHVHSURJUDPPHVDUHVKRZQLQ7DEOH 'XULQJWKH
ILHOGZRUNLQWHUYLHZVZHUHFRQGXFWHGZLWKUHSUHVHQWDWLYHVIURPWKHORFDOJRYHUQPHQWWRXULVPIHGHUDWLRQ
HPSOR\PHQW DJHQF\ DQGH GXFDWLRQDO LQVWLWXWLRQV7KHVH LQWHUYLHZV UHYHDOHGWKDWDWWL PHV FRXUVHVZHU H
RUJDQL]HGIRUDOOWKH$HROL DQ,VODQGVDQGUHVLGHQWVIURP/LSDULDOVRSDUWLFLSDWHGLQFRXUVHVRUJDQL]HGE\ 
6LFLOLDQDXWKRULWLHVRUIRU H[DPSOHE\LQVWLWXWLRQVRQ WKHLVODQGRI6DOLQD7KHFRXUVHVVKRZQLQ7DEOHV 





,QIRUPDWLRQ UHJDUGLQJWKH  QXPEHU RIVWXGHQWVLQ  KLJKHU HGXFDWLRQXQWLOW KH DJHRI ZDV QRW
DYDLODEOH7KHQXPEHU RI XQHPSOR\HG KDVWHQGHGWRUHPD LQ UDWKHU VWDEOHRYHU  WKH\ HDUV $WWL PHV LW
LQFUHDVHGEXWIRXQGLWVEDODQFHDIWHUVRPHWLPH)RUH[DPSOHZKHQWKHSXPLFHFDYHVKDGEHHQFORVHGLQ
 EHFDXVHRI81(6&2¶ V GHVLJQDWLRQ RI WKHLVO DQGV DV:RUOG+HULWDJH6LWHVGXHWR WKHLU XQLTXH













+RXVH ZKLFKZRXOGDFFRPPRGDWH VWXGHQWV IURP RWKHU LVODQGVZKHUHWKH\  FRXOGVWD\  IRUWKHZH HN
UHWXUQLQJKRPHRQO\IRUWKHZHHNHQGZHDWKHUSHUPLWWLQJ
'XULQJ WKHFRXUVHVDWWHQW LRQZDVSDUWLFXODUO\JLYHQWRZR PHQDQGWKHLUUROH LQ WKHODERXU PDUNHW
:RPHQWHQGWRKDYHSUHFDULRXVMREV0RVWZRPHQZKRZR UNHGGLGVRLQWKHSXEOLFVHFWRUDQGLQWRXULVP
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UHODWHGDFWLYLWLHV/LSDULKDVQRFKLOGFDUHFHQWUHVDQG WKLVZRXOGQRWEHSRVVLEOHLQUHDOLW\ EHFDXVHRIWKH
VPDOO VL]H RIEXVLQHVVHQWLWLHV)DP LO\ QHWZRUNVD QG H[WHQGHG IDPLOLHV ILOOLQWKLV GHILFLHQF\ ZHOO
1RQHWKHOHVVSODQVWRSRROUHVRXUFHVDQGSRVVLEO\RIIHUWKLVIXQFWLRQZRXOGSUREDEO\HQDEOHVRPHLQDFWLYH
ZRPHQWRVHHNHPSOR\PHQW
$QRWKHU LVVXHUHYHDOHGGXULQJ WKHLQWHUYLHZV ZDV WUDQVSRUWDWLRQ6RPHRIWK H LVODQGVGR QRW HYHQ
KDYH VWUHHWV EXW RQO\ VPDOOWUDFNVSXEOLFWUDQVSRUWLV  QRQH[LVWHQW2Q/LSDULWKHUHLVDORFDOSULYDWH
FRPSDQ\ ZKLFKSURYLGHV  EXVWUDQVIHUVIUR P RQHYLOODJH  WRDQRWKHUEXW SHUKDSV WKH PDLQ PHDQVR I
WUDQVSRUWDWLRQ IURP RQHE HDFK WRDQRWKHUSDUWLFXODU O\ LQWKHWRXULVWVHDVRQLVYLDV PDOO ERDWV7KH
QHWZRUNRIERDWVDQGFDWDPDUDQVDUHDOVRDYDLODEOHIRUWUDQVSRUWDWLRQIURPRQHLVODQGWRDQRWKHUEXWWKLV




SURYLVLRQRIWUDQVSRUWDWLRQVHUYLFHVEXW/LSDULGRHV QRWKDYHD PDULQHLQVWLWXWH,VVXHVRI HFRQRPLHVRI
VFDOHFRQWLQXHWROLPLWWKLVSRVVLELOLW\$QDXWLFDOPDQDJHPHQWFRXUVHEHLQJFRQWHPSODWHGZRXOGSRVVLEO\
KDYHDVLJQLILFDQWHIIHFWVLQFHWKHQHFHVVDU\LQIUDVWUXFWXUHDOUHDG\H[LVWV$OWKRXJKWKHUHLVDPSOHURRP
IRU LPSURYHPHQW HVSHFLDOO\LQP LQRU WKLQJVVXFK DV VLJQDJH DQGLQIRUPDWLRQ RQ WULSVV HD FRQGLWLRQV
URXWHVDQGFRQQHFWLRQVZKLOHSRUWVDIHW\QHHGVWREHWDNHQPRUHVHULRXVO\
7KH LQWHUYLHZHHVSRLQWHGRXWWKDWFRXUVHVRIIHUHG  DUH PRUH SUDFWLFDO WKDQW KHRUHWLFDO DQG WKXV
SURYLGHIRUJUHDWHUYDOXHLQWKHDSSOLFDWLRQRINQRZOHGJHJDLQHG7KHRUJDQL]HUVRIVXFK FRXUVHVWHQGWR
IRFXV RQWKHDFTXLVLWLRQRUUHILQHP HQW RIVNLOOV7KHU H DUH WKUHHEDVLFLQJUHGLHQWVFRYHUHG  LQFRXUVHV
ODQJXDJHV LQIRUPDWLRQ WHFKQRORJ\ DQG RFFXSDWLRQDO KHDOWKDQGVHFXULW\ $OWKRXJK FRXUVHVGRQRW
QHFHVVDULO\SURYLGHLPPHGLDWHMREV H[FHSWSHUKDSVIRUDVPDOOSHUFHQWDJHQRQHWKHOHVVLQW KH ORQJUXQ
VNLOOV DQGNQRZOHGJHJDLQHGLQFUHDVHWKHSRVVLELOLW \ RI ILQGLQJM REV RUFUHDWLQJVHOIHP SOR\PHQW $Q
LQLWLDO HYDOXDWLRQRIWKHWHFKQLFDODVSHFWRISURMHFWV DQG FRXUVHV JLYHQ LVXQGHUWDNHQEXWWKLVGRHVQRW




 0DLQ+HDGLQJ ,QGLFDWRUV 1HXWUDO %HWWHU



























































 6DIHW\  &ULPLQDOLW\FKDQJH 
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$OO WKHSURMHFWVPDLQO\GHDOWZLWKWKHY DORUL]DWLRQRIKXPDQUHVR XUFHV WKHPDQDJHPHQWRIQDWXUDO
UHVRXUFHV DQG FXOWXUHDQGWRXULVWLF PDUNHWV $V GLVFXVVHG LQW KH PHWKRGRORJ\ VHFWLRQLWLVDO PRVW
LPSRVVLEOHWRDVFHUWDLQDGLUHFWFDXV DOOLQNEHWZHHQ DFWLRQDQGHIIHFWKRZHYHUWDNLQJWKHDWWUDFWLYHQHV V
DQG VXVWDLQDELOLW\ LQGLFDWRUVLGHQWLILHGLQWKHHDUOLHU SKDVHRIWKLVVWXG\ DQGOLVWHGLQ7DEOHRQHFDQ 
LQGLFDWH ZKDW WKHH[SHFWHGHIIHFWVRIDSROLF\  DUH OLNHO\ WR EHRQWKHHFRQRPLFSROLWLFDO  VRFLDODQ G
HQYLURQPHQWDO SHUVSHFWLYHV RIWKHLVO DQG 7KHH[S HFWHG HIIHFWV ZKHWKHUW KHVH DUH QHXWUDO RUDQ 









GHSHQGLQJ RQ WKHSRZHU WR PDNH FKDQJHV RUWRHII HFWLYHO\ GRVRPHWKLQJ WR PDNH DGLIIHUHQFH  7KH
LQWHUYLHZV VKRZHGWKDWLQ PRVW FDVHVORFDO HQWLWLHV KDYHXW LOL]HG WKHN QRZOHGJH JDLQHGLQWKH
SURJUDPPHVWRIRUPQHZPRGHOVRIPDQDJHPHQWIRUERWKQDWXUDODQGKXPDQUHVRXUFHVDQGKDYHDFWXDOO\





WKH ILUVWDQG IRXUWKFRXUVHZRUNHGWRL PSURYHDFFHVVLELOLW\ WRWKHLU LVODQG,WD OVR WUDQVSLUHGWKDWVRPH
FRXUVHVZHUHH[SHFWHGWR EHRUJDQL]HGRQSRUWPDQDJHPHQW7KH$HROLDQLVODQGV KDYHSRUWVEXWQRW
RQH FRPPHUFLDO SRUW,WZDVSRLQWHGRXWWKDWWKLV ZLOO QHHGWR EH UHPHGLHG LQ WKHIXWXUH'XHWRW KH
81(6&2¶VGHVLJQDWLRQDVD:RUOG+HULWDJH6LWHWKHSRVVLELOLW\RIDQDLUVWULSLVQLOWKXVWKHHIILFLHQF\RI
WKH SRUWVQHHGVWREHLP SURYHG 7KH  IUHTXHQF\RI WKH WULSVRUWKHSULFHVWU XFWXUHV KDYHQRWFKDQJHG
EHFDXVHWKHVHUYLFHSURYLGHULVDSULYDWHFRPSDQ\DQGZLOOQRWEHDIIHFWHGE\(8SURJUDPPHV
3XEOLF,QWHUHVW6HUYLFHV
7KH DWWHQWLRQJLYHQWRQDWXUDOUHVRXUFHVFRXOGHQ FRXUDJH LQQRYDWLRQLQWKHUHQHZDEOHUHVRXUFHV DQG
HQHUJ\ VHFWRUV)RUWKH PRPHQW WKHUHZDV QRLPSDFW2Q DOO LVODQGV H[FHSW /LSDULZKHUH RQHSULYDW H
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&RPSHWLWLYHQHVV
0RUH HPSOR\PHQW SRVVLELOLWLHVWKHFR XUVH DLPHG DW ZRPHQ HQWUHSUHQHXUV DQGDQLQFUHDVHGIRFXVRQ 
QLFKHPDUNHWVLQWKHWRXULVPVHFWRUDUHH[SHFWHGWRLQFUHDVHWKHFRPSHWLWLYHQHVVOHYHOVSDUWLFXODUO\LQWKH
WRXULVW LQGXVWU\ 7KLVKD V DOVROHGWRWKHVH WWLQJ XS RI DGHTXDWH VXSSRUW LQIUDVWUXFWXUHIRUQHZ
HQWUHSUHQHXUV DQGQHZ PDUNHWV ,WZ DV FRQVLGHUHG WR EHWRRHDUO\  WRDQDO\ VH WKH DFWXDO LPSDFW RIWK H
SROLF\RQFRPSHWLWLYHPDUNHWIRUFHV
(QYLURQPHQW




ZKRFROOHFWD OXPLQLXPGULQNLQJFDQVRYHUWKH\ HDU IRUPUDIWV DQG UDFHLQWKH ED\EHIRUHKDQGLQJWKH
FDQV WRWKH &RPPXQH RI/LSDULIRUGLVSRVDO,QWK H QLQWK \HDU IXQGVIURP  WKH (6)ZHUHDOORFDWHGWR
RUJDQL]H DWZLQQLQJ  SURJUDPPH ZLWKRWKHUVFKRROV  RI PLQRU LVODQGVLQ RUGHU WRHQFRXUD JH WKHVDPH
HQYLURQPHQWDO SURWHFWLRQ LQ RWKHUVFKR ROFKLOGUHQ 7KH SURMHFWE HFDPH DSLRQHHULQJHQGH DYRXU WR EH
VXVWDLQHGE\DOOVFKRROVLQ,WDO\ XQGHU WKHSDWURQDJHRIWKH0LQLVWULHVIRU(QYLURQP HQWDQG(GXFDWLRQ
$OOWKH$HROLDQ,VODQGVDUHDOUHDG\ 1DWXUD]RQHV WKHHIIHFWLVQHXWUDOLQWKLVUHVSHFW,QWKHFDVHRI
ZDVWH ZDWHU WUHDWPHQW WKHUHZD V DQLP SURYHPHQW LQ WKHLQIUDVWUXFWXUHZKLOHQRUHDOFKDQJHVKDYH 












,WZDVFRQILUPHGGXULQJW KH LQWHUYLHZVWKDWWKHFRXU VH RQLQVXOD ULW\ GLGQRWO HDG WRWKHV HWWLQJ XSRI 
DGGLWLRQDO WHDPVORRNLQJDWWKHSUHYHQWLRQRIQDWXUDO KD]DUGV WKXVWKHHIIHFW ZDVQHXWUDO 7KHGD\  WKH
UHVHDUFKHUDUULYHGRQWKHLVODQGWKHUHZDVDQ HDUWKTXDNHRIRQWKH5LFKWHUVFDOH DQGLQIDFWVKHZDV
XQDEOHWRLQWHUYLHZWKHORFDODXWKRULWLHVEHFDXVHRIWKHKLJKOHYHORIDOHUWRQWKHLVODQG,WDSSHDUHGWKDWDOO
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$Q\IRUPRIWUDLQLQJRUOH DUQLQJLVH[SHFWHGWRLQ FUHDVHWKHOHYHO RIVNLOOVDQG NQRZOHGJHRIWKHODERXU
IRUFHZKLFKGRHVQRWQHFHVVDULO\  WUDQVODWH LQWRRIILFL DO TXDOLILFDWLRQVEXWZKLFKFHUW DLQO\ LQFUHDVHV WKH
YDOXH RIWKHKXP DQ UHVRXUFHSURYLGHGVXFKQHZVN LOOV DQGNQRZOHGJHDUH H[SORLWHG 7KH LQWHUYLHZV
UHYHDOHGWKDWWKHHGXFDWLRQDOOHYHORIWKHSDUWLFLSDQ WVLQIDFWLPSURYHGSURYLGHGQHZVNLOOVWRWKHP DQG
LQFXOFDWHGWKHLGHDRIOLIHORQJOHDUQLQJ 7KHHIIHFWZDVFRQVLGHUHG WREH YHU\SRVLWLYHQRWVROHO\LQWKH
LPPHGLDWHIXWXUHEXWDOVRLQWKHORQJUXQ
,QIRUPDWLRQ6RFLHW\
,QVXODULW\ LVH[SHFWHGWRLQYRNHP RUH UHTXHVWV IRU YLUWXDO DFFHVVLELOLW\ WRWKHPDLQODQGWKURXJKKL JKHU
LQWHUQHWXVDJH7KHLQWHUYLHZVV KRZHGWKDWWKHHIIHFWRIEURDGEDQGDFFHV VZRXOGEHQHXWUDO VLQFH:L)L
ZDVDOUHDG\DYDLODEOHDOORYHUWKHLVODQG&RXUVHVRQ,7KDYHEHHQDVLJQLILFDQWIHDWXUHRQWKHLVODQGDQG
WKLVKDVOHGWRDQLQFUHDVH GXVHRIWKHLQWHUQHW,W KDVDOVRLPSDFWHGRQWKHXVHRIHFR PPHUFHZKLFKKDV











7KH DWWHQWLRQJLYHQWRQDWXUDOUHVRXUFH V DQGFXOWXUH DUH H[SHFWHG WRLQFUHDVHW KH SDUWLFLSDWLRQ RIORFDO
1*2VLQWKHPDQDJHPHQWRIVXFKUHVRXUFHV7KHQHZVNLOOVJDLQHGE\WKHSDUWLFLSDQWVDOVRLQFUHDVHGWKH
SRVVLELOLWLHV RIWDNLQJXSMREV,WZDVSRLQWHGRXW GXULQJ WKHLQWHUYLHZVWKDWVRFLDO  FDSLWDOZDV 
VWUHQJWKHQHG VLQFHID PLO\ VXSSRUWZDVQHHGHGIR U VRPHSHRSOHWRWDNHXSWKHVHMREV7KHID PLO\
QHWZRUNVDUHDOUHDG\  VWURQJDVLVFR PPRQ LQVPDOO FRPPXQLWLHVEXWWKHQHHGWRRUJDQL]HWKHFDUHR I
\RXQJFKLOGUHQ VKRSSLQJRUKRXVHZRUNKDVVWUHQJWKHQHG IDPLO\ WLHVDQGWKXVVROLGLILHGVRFLDOFDSLWDO
7KLVLVSDUWLFXODUO\LPSRUWDQWVLQFHFKLOGFDUHFHQWUHVDUHQRQH[LVWHQWRQWKHLVODQG
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*RYHUQDQFH
$WWHQGHHV IRU WKHFRXUVHV LQFOXGHG ORFDODGPLQLVWUDWRUV DQG WKLVLVH[SHFWHGW R LPSURYH WKHTXDOLW\  RI
JRYHUQDQFH RQWKHLVODQG,QIDFWQHZGHP DQGV ZHUH PDGH RQORFDO SODQQLQJ DXWKRULWLHV 7KH
LQWHUYLHZHHV VDLG WKDWWKH UH ZDV DOVR DQ LPSDFW RQ WKHSDUWLFLSDWLRQLQORFDOGHFLVLRQPDNLQJ7KH
LQWHUYLHZHHV VXJJHVWHGW KDW QHZO\ VNLOOHGSDUWLFLS DQWV ZRXOGSURYLGHWKHPZLWKWKH SRVVLELOLW\ RI
LQFUHDVHG YRLFH7KHHIIHFWRQWUDQVQDWLRQDOFRRSH UDWLRQZDVQ HXWUDO DQGLW ZDV SRLQWHG RXW WKDWWKH
DXWKRULWLHVRQ/LSDULGR QRWKDYHDPSOHMXULVGLFWLRQRQWKHUROHRI (6)DQGWKHQHHGVRIWKHLVODQGVLQFH
PDQ\SURJUDPPHVZHUHDFWXDOO\ GHFLGHGE\6LFLOLDQDXWKRULWLHV7KHLVODQGV DUHPRUH OLNHO\WR EH LQD
EHWWHU SRVLWLRQWRHYDOXDWHWKHLURZQQ HHGV DQG VKRXOGKDYHPRUH VD\ LQKRZIXQGVDUH VSHQW RQHDFK 
VSHFLILFLVODQG
(PSOR\PHQW2SSRUWXQLWLHV
7ZR FRXUVHV ZHUH VSHFLILFDOO\ HDUPDUNHG IRU \RXWK DQGZRPHQXQHP SOR\PHQW 7KHLQWHUYLHZV DOVR
VKRZHGWKDWRWKHUFRXUVHVKDGEHHQRUJDQL]HGIRU VSHFLILFJURXSVVXFKDVPDULWLPHDQGSRUWZRUNHUV7KH
UHVXOWVDUHH[SHFWHGWREHSRVLWLYHIRUHP SOR\PHQWRSSRUWXQLWLHVLQJHQHUDOEXWLP SDFWVDUHOLNHO\WREH 
VWURQJHU IRU \RXWKV ORQJWHUP XQHPSOR\HG DQGZRPHQ  WKHDFW XDO IRFXVJURXSVRIP RVW FRXUVHV7KH
LQWHUYLHZHHVDOVRVXJJHVWHGWKDWORFDO VRFLDOSUREOHPVFRXOGDOVRVHHDPHOLRUDWLRQEHFDXVHHPSOR\PHQW




DVSHFW EXWD WWHQWLRQ ZDV GLUHFWHG WRZDUGV QLFKH PDUNHWV DQG PRUH FXOWXUDODFWLYLWLHV7K LV GRHVQRW
QHFHVVDULO\DIIHFWWKHVWUXFWXUHRIWKHHFRQRP\EXWFRXOGOHDGWRPRUHHPSOR\PHQWDQGDQLQFUHDVHLQQHW 
KRXVHKROG LQFRPH $FFRUGLQJ WRWKH0LQLVWU\  RI WKH (FRQRP\ 5HSRUWIRU  WKH6LFLOLDQUHJLRQ





,QWHUYLHZHHV VXJJHVWHG WKDWWKHFRXUVHVKDGDIIHFWHG  WKHSRSXODWLRQ ,QIDFWP RUH SHRSOH UHWXUQ WRWKH 
LVODQG LQVXPPHUWRWDNHXSVRP H RI WKHQHZMRERS SRUWXQLWLHV FUHDWHG7KLVLQWXU Q DIIHFWV WKHDJ H
VWUXFWXUH RIWKHLVODQGLQFUHDVLQJWKH\RXQJHUHO HPHQW LQWKH FRPPXQLW\ 7KHVH FKDQJHV EULQJDERXW 
FKDQJHVLQWKHPDNHXSRIWKHODERXUIRUFHDQGXQHPSOR \PHQW7KHHIIHFWRQLQFRPHGLVWULEXWLRQLVQRW
VLJQLILFDQW VLQFHMREVFUHDWHGWHQGWREHDWWKH ORZHU HQGRIWKHYDOXHF KDLQ PRVWO\ VHDVRQDODQG
SUHFDULRXV WRXULVP MREVZLWK ORZZDJHV UHVWDXUDQWVKRWHOVFOHDQLQJRIUHQWHGURRP VRUIO DWV VDOHVRI
WRXULVWUHODWHGVHUYLFHVVXFKDVH[FXUVLRQVDQGWULSV
508 Lipari and the Impact of the European Social Fund
(QYLURQPHQW
6LQFHWKHIRFXVRIVRPHRIWKHFRXUVHVZDVRQWKHYDORUL]DWLRQRIQDWXUDOUHVRXUFHVWKHH[SHFWDWLRQLVWKDW
PRUH DWWHQWLRQLVJLYHQWRWKHHQYLUR QPHQW LQRU GHU WRHQFRXUDJH PRUH UHVSRQVLEOH WRXULVP 7KH
LQWHUYLHZHHVGLGQRWEHOLHYHWKDW WKHIXQGLQJFRXOGDIIHFWWKHOHY HORISROOXWLRQZKLFKWRWKHP ZDVQRW 





SURJUDPPH$V VWDWHG DERYH WKHRXWFRPHV DQG WKHLUSRVLWLYHHI IHFWV GHSHQG RQWKHIROORZXSSURFHVV 
HQJDJHGLQE\WKHSDUWLFLSDQWV






«VXSSRUW FLWL]HQV DQGEXVLQHVVHVLQ  EXLOGLQJ LWV IXWXUHE\  IXQGLQJ HGXFDWLRQ DQGWU DLQLQJ






6LPLODU WRWKHHYDOXDWLRQ SUHVHQWHG IRUWKH(6)I XQGLQJXQGHU WKH SUHYLRXVEXGJHWDU\ SHULRG WKLV
FRXUVH LVDOVRH[SHFWHGWREULQJSRVLWLYHUHVXOWV  LQWHUPVRIHFRQRP LF VRFLDODQGHQYLURQP HQWDO
GLPHQVLRQV ZRUNLQJDOZD\ V XQGHUWKHDVVX PSWLRQ WKDW SDUWLFLSDQWV PDNH XVHRIWKHLUQHZVNLOOVDQG 







LVODQG ERWKQDWXUDO DQGKXPDQ7KHRQO \SRVVLEOHQHJDWLYH HIIHFWRQWKHLVODQGZRXOG EH LIWKHQHZO\ 
DFTXLUHG VNLOOVHQFRXUDJHWKHSDUWLFLSDQWVHVSHFL DOO\ WKH \RXQJHUJHQHUDWLRQWRVHHNMREVRQWKH
PDLQODQG
7DNLQJ LQWR FRQVLGHUDWLRQ WKHH[SHFWHGHIIHFWV RQ LQWHUPHGLDWHJRDOVD QG ILQDO REMHFWLYHV WKH
FRQFOXVLRQZKLFKFDQEHGUDZQLVWKDW(6)FRXUVHVFDQ WUXO\KDYHDSRVLWLYHDQGHIIHFWLYHLPSDFWRQMREV
VNLOOV DQGLQVWLWXWLRQVRIWKHLV ODQG :KHWKHUWKHVHLQWXUQOHDG  WRLQFUHDVHGFR PSHWLWLYHQHVV DQG
FRQYHUJHQFHLVPXFKPRUHSUREOHPDWLFWRDVFHUWDLQ+RZHYHUZKDWDOVRWUDQVSLUHGGXULQJWKHLQWHUYLHZV
ZDVWKHLGHDWKDWVXFKFRXUVHVQHHGWREHRUJDQL]HGE\WKHLVODQG DXWKRULWLHVWKHPVHOYHVDVWKH\DUHLQD
IDU EHWWHU SRVLWLRQWRDVVHVVWK H QHHGV RIWKHORFD O HFRQRP\ &RXUVHVRUJDQL]HGE\  RWKHU UHJLRQDO
DXWKRULWLHVPD\QRWDOZD\VEHDVUHOHYDQWRU SUDFWLFDODVWKRVHRUJDQL]HGE\ WKHORFDOLQVWLWXWLRQV,QWKLV
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PDQQHU WKHS ULQFLSOH RIVXEVLGLDULW\  LVW KHZD\ IRUZDUG HYHQLQWKHIRUP DQGPDQQHU VXFK IXQGLQJ LV
ILQDOO\ XWLOL]HG2YHUDOOWKHSRVLWLYHLPSDFWRIWKHSR OLF\ UHYHDOVWKHQHHGIRUWKLVW\SHRIIXQGLQJWR
FRQWLQXHWREXLOGDQGWUDQVIRUPWKHUHVRXUFHVRIWKHVPDOOLVODQGHFRQRP\
$FNQRZOHGJHPHQW
6SHFLDOWKDQNVWR&KULVWLDQGHO%RQR$QQD6SLQHOOL 5RVDQQD&RUGD3URIHVVRUHVVD0LUHOOD1DUGDFFLDQG
3URIHVVRUHVVD0LFKHOD&RUGDIRUWKHLUFROODERUDWLRQRQWKLVSURMHFW
5HIHUHQFHV
 '327DVN)RUFH6LFLOLD8Q3,7LQ2WWLFDGH*HQHUH
 KWWSZZZUHWHSDULRSSRUWXQLWDLW5HWHB3DULB2SSRUWXQLWD8VHU)LOHV5HJLRQHB6LFLOLD3URJHWWLB,QWHJUDWLB7HUULW
RULDOLSLWBLVROHBPLQRULSGI

 (ROLH&RPPHULFR$UWLJLDQDWR±$HROLDQ7UDGH+DQGLFUDIWV
 KWWSZZZFRQVRU]LRHFRDUWLWLVROHBHROLHKWP

 (XURSHDQ8QLRQ(XURSHDQ6RFLDO)XQGZHEVLWHV
KWWSHFHXURSDHXHPSOR\PHQWBVRFLDOHVILQGH[BHQKWP
KWWSHFHXURSDHXHPSOR\PHQWBVRFLDOHVIGLVFRYHUHVIBHQKWP
KWWS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
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